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Introduction
Effective management is a concept without a clear definition. For example, the definition presented by Grundy says that "Effective management of organizations calls for effective management of its projects" (Grundy, 2000) . Another concept of this term is introduced by Artto and Dietrich: "This includes projects external to the organization, in which case they are mostly revenue generating projects, and internal with the purpose of improving, structuring and involving processes which lead to better internal efficiency, external effectiveness and success" (Artto and Dietrich, 2007) . In economics, effective management can be connected with the definition of Pareto efficiency, which says that it is possible to achieve a distribution of goods that will maximize the usability status of all market participants. It means that Pareto efficiency is achieved when there is no possibility to improve the state of one individual without acting to the detriment of another individual. That is why efficiency requires appropriate allocation among customers so that their satisfaction is maximized (Samuelson and Nordhaus, 2012) . During literature studies, it is easy to find proposed methods of evaluating effectiveness measurement which are based on ratio analysis (Wilczy ski, 2014) . In the case of a payment system, effective management of quality management indicators should be sought in the ways they themselves are measured. Unlike in traditional measuring methods, major factors for immediate payments are: the number of system users as well as the number, value and speed of settled transactions.
The validity of the discussed issues is justified by a low level of knowledge about the immediate payment system amongst its users. Also, the topic under discussion is important in view of the fact that Poland has one of the most modern systems in the world and sets the development pace in this area.
Polish literature does not provide abundant information about immediate payment systems. Most of such information takes the form of a brief mention which only points to the existence of such a system. It is worthy of note that the term "immediate payment system" is still relatively young and spreading surprisingly fast. It is estimated that in the near future these systems will become the main method of transferring money. Most of the information about these systems comes from Internet sources, especially from reports issued by the National Bank of Poland.
Security of payment systems is considered to be one of the main factors when analyzing their development. Unsatisfactory or insufficient security level for electronic transactions leads to the emergence of risky situations for all transaction participants. One of the ways to prevent the occurrence of such situations is to apply solutions that are used to guarantee security in traditional banking to e-banking. The system can be called "safe" when it enjoys both considerable trust and popularity among the users (Korze , 2006) . That is why the main goal of this paper is to evaluate the effectiveness of immediate payment system management for Polish financial market operators as a determinant of safety and to assess the effect of minimizing the risk of their actions (Gowrisankaran and Stavins, 2004) .
Research presented in this paper is the result of cooperation between Wroc aw University of Science and Technology and the Modern Business Management program implemented under the patronage of the Polish Bank Association.
Types of Interbank Payment Systems
There are two types of systems that support immediate payments in Poland. The first one is a clearing system, and the second one is a settlement system. Despite different meanings, these two concepts are very often confused. Clearing is a process of transmission, reconciliation and, in some cases, also a payment order confirmation (before the settlement process starts). It can also include liability compensation and determination of settlement position of system participants (Table 1) . Settlement, as the second concept, is an act which exempts from the obligations associated with cash transfers, financial instruments or securities, existing between settlement system participants ( Table 2) .
One of two types of interbank payments can be used in the Polish financial services market:
• payments settled in the session mode (Elixir and Euro Elixir systems), • payments settled in the near-real-time mode (SORBNET2, Express Elixir and BlueCash systems).
The immediate payment systems are rapidly gaining popularity around the world (Figure 1 ), which can be due to the users' desire for faster access to remittances during the transfers. The development of new technologies is forcing financial market institutions to adapt to new discoveries in order to take advantage of them (Kauffman and Wang, 2002) .
Characteristics of Immediate Payment Systems
Immediate payment systems have many advantages such as a quick cash flow between the sender and recipients (in only a few seconds). This does not change the fact that this system has also many disadvantages. The best way to analyze advantages and disadvantages of this system is to do a SWOT analysis (Krawiec, 2011) . Worthy of mentioning are also the risks associated with participation in an immediate payment system and the ways of minimizing them, connected with effective system management. According to Blue Media S.A., the primary source of risk linked to immediate payment systems lies in a possible increase in the so-called fraudulent transactions. To reduce this type of risk, Blue Media (in consultation with the Association of Polish Banks) has developed anti-fraud protection. • High cost of system implementation, • Costly maintenance of the system, • Costly modernization of IT infrastructure.
Opportunities Threats
• Standardization of immediate payment settlement standard, • Takeover of payments settled in other systems, • Immediate payment systems become the only used system (people expect faster and more available cash transfers), • Spread of mobile P2P payments, • Opening up for the e-commerce market.
• Lack of a uniform payment settlement standards, which may lead to a financial market split, • Increased competition by creating other immediate payment systems, • Lack of cooperation leading to operational connection at the national and international levels, • Low interest in other real time payment types, like P2P mobile payments.
Source: own work.
Effectiveness of Payment System Management
Immediate payment system management is based mainly on information exchange, including free flow of information through effective distribution channels. The definition of distribution depends on the adopted research perspective. In simplified terms, a distribution channel can be defined as a set of following cells (individuals and institutions) crossed by streams of property (movement of products and payments for them) and information (related to communication between entities connected with the distribution channels) (Krzywda and Dolniak, 2014) . In this case, the main elements to improve the efficiency of these systems will be information itself and the time needed to transfer it.
It is worth noticing that the effectiveness of system management is related to and plays a primary role in: profitability, productivity, efficiency, effectiveness and even in rationality (Skrzypek, 2012) . Different approaches to effectiveness can be found in literature, namely the teleological and systematic approaches. The teleological approach treats efficiency as a factor in achieving the intended objective, and the systematic approach shows the relation between effect and effort. There also exists a combination of these two approaches, which defines effective system operation as a balanced use of available resources to accomplish a specific purpose (Wilczy ski, 2014) .
During the analysis of the immediate payment system, it is important not to rely on predefined indicators used in the literature only. Due to the nature of the activities, they will not be as reliable as the indicators developed by organizations administering immediate payment systems. Parameters which can be used by these indicators are: the number of system users, the number and value of settled transactions, the speed of settlement. Among these parameters, the number of entities is particularly important for future system development, because it provides a wider range, an increase of the amount of sent information (messages), as well as their value (Van Hove, 1999) .
In the Polish immediate payment system, the main role is played by the BlueCash system, which offers access to immediate payments for 76 participants (compared to Express Elixir with only nine banks, data for the fourth quarter of 2015) - Table 4 . One of the advantages of the immediate payment system, often unused by banks, is the fact that they function 24 hours a day, 7 days a week, 365 days a year. The time during which it is possible to use the system is one of the key factors of its effectiveness. Unfortunately, banks use this system only for a limited time, which reduces the pace of its rapid growth. In the Express Elixir system, only five banks offer constant access to immediate payments (24/7/365), and the rest provide access only at fixed hours (for example three banks -including mBank for corporate clients -offer such access on Saturdays and Sundays). In case of the BlueCash system, eleven banks operate in the 24/7/365 mode, three banks offer access on Saturdays and Sundays, and only three on Sundays.
In order to measure the effectiveness of immediate payment system management, the operators of Express Elixir and BlueCash meticulously gather monthly, quarterly and annual statistics, which record the most important information such as the number of messages and their values. When analyzing these data, it is easy to see that the Express Elixir system has higher values of payments (Table 5) , and the BlueCash system has a higher number of messages (Table 6 ). Each message can be understood as a one-off payment. This property is related to the nature of both systems. The BlueCash system is normally used for cash transactions of a limited value such as payment of monthly bills or current shopping, which generates a large number of messages. On the other hand, the Express Elixir system has a lower number of messages (transactions) but has a higher average value. Thanks to Express Elixir, Poland became the second country with a professional payment system (the first one is the United Kingdom with the Faster Payments Service system), but the BlueCash system makes Poland the only country that has two immediate payment systems (Table 7) . The Polish immediate payment systems stand out among their European counterparts and even outpace them in terms of applied innovative solutions. Although these systems are still relatively new, they are spreading rapidly. 
Evaluation of Effectiveness of Immediate Payment System Management on the Polish Financial Market
Careful payment system management is especially important at times of constant technological changes. It is crucial to track the needs of financial services market participants as well as to set new directions or adopt existing foreign market trends on the Polish market. The goal of this study is to assess the effectiveness of the payment management systems operating on the Polish financial services market since they were launched in March 2016, based on four key indicators: the number of users, the number of settled transactions, the value of transactions and, above all, the time needed to settle a transaction. This analysis has to answer the following question: Are the immediate payment systems for the Polish financial services market well managed? The answer to this question has been prepared on the basis of own research.
To find the starting point for future research on immediate payment system management, one should form a hypothesis. In this case, it will be: Immediate payment systems for the financial services market in Poland are well managed.
Analysis of the Express Elixir System
The number of messages and their value for Express Elixir increase significantly each year (Table 5) . From the moment the system was launched (June 2012) to the end of 2015, the number of messages increased more than 65-fold, and their value went up almost 83-fold. Year by year, the usage of the system increases, and in the first quarter of 2016 it exceeded the values it had reached during the entire 2013. This result demonstrates the meticulous implementation of the plan, which involves acquiring as many customers of immediate systems as possible.
In order to better illustrate the trend of these changes, a chart with a trend line based on the message value was created (Figure 2) . The chart shows a trend line based on monthly data. It is estimated that in 2016 the number of messages and their values will reach a record level once again.
The trend line based on the message value shows a steady increase. To check the fit to the data line, the determination coefficient R 2 was calculated:
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Figure 2. Express Elixir -number and value of messages with annual differences between them
The immediate payment system Express Elixir had the greatest load on Mondays and Fridays from 8:00 to 16:00. This does not change the fact that its effectiveness must be ensured also at other times, including holidays, days free from work and weekends.
The growing number of processed messages also translates into an increase in the average daily amount of messages and their value. Such a strong growth observed in a relatively short time period proves efficient implementation of the development strategy and successful promotion among potential customers. Undoubtedly, the most important aspect for future system development is to encourage more banks to join the systems and use them more frequently.
Analysis of the BlueCash System
A similar situation can be observed also in the case of the other immediate payment system, BlueCash. This system was established in November 2012, but it was officially launched in January 2013. The difference between these dates results from the 2-month system testing period. As can be seen on the chart below (Figure 3) , the number of messages and their value goes up significantly year after year. The growth is attributable to system-related management activities as well as its increasing popularity among users. The number of users of the BlueCash system is growing very fast; in the fourth quarter of 2015 alone (compared to the second quarter of 2013), the number of users went up 19-fold, from 4 to 76.
The trend line was also constructed based on the value of messages. The value of the determination coefficient R 2 is:
Similarly as in the Express Elixir case, also a statistical comparison for the second half of 2014 and the first half of 2015 was created for BlueCash (Table 9) .
Statistics calculated for the BlueCash immediate payment system show a continuing increase in the average number and average value of daily messages. Similarly as in the case of Express Elixir, payments are mostly made from Monday till Friday between 8:00 and 16:00. 
Comparison of Express Elixir and BlueCash Systems
The immediate payment systems on the Polish financial services market are characterized by significant differences (even though they have the same purpose -effecting payments). The first difference between these two systems is the number of messages processed by the system (Figure 4) . A growth in this number usually means an increase in the number of system users. Both systems strive to achieve the best results in terms of the number and value of messages, and effective system management reduces complaints related to settlements to a minimum level. In case of problems or doubts, Express Elixir and BlueCash have a Customer Service with response time for data application normally below 24 hours from the moment of inquiry. The BlueCash system has more messages, sometimes even twice more than its competitor, Express Elixir. As mentioned above, this is due to the number of users and the types of payments (small payments, for example fees). Because of charges set by banks, Express Elixir is usually selected by corporate clients. Individual (retail) users usually choose the Elixir system which is free but slower in operation. The situation with payments looks different in the case of the BlueCash system which charges a commission for money transfers and does not offer any free variant. That is why the BlueCash system is mainly used by customers making monthly payments (such as electricity, gas, media charges), which allows obtaining a higher number of messages than in the case of Express Elixir.
The total value of messages follows a different pattern, with a reversed trend where Express Elixir generates a higher total value. In some cases, the total value of messages is twice or three times higher than in the competitive BlueCash system.
After less than four years after the launch of the immediate payment systems on the Polish financial services market, their role in the payment system is still relatively insignificant. It is hard to view immediate payments as an alternative to traditional payment methods (such as the Elixir system), and it is better to treat them as a rather more modern and faster solution. However, the pace of their development as well as the number and value of messages confirm the existence of market demand for such services and the need for effective system management. For the payment systems to develop even faster and reach a larger number of participants, it is necessary to expand the range, increase availability, support their development and promote this type of transactions among retail customer. It is also worth noticing that the functioning of these two types of payment systems on the Polish financial services market brings beneficial effects.
Since both systems have to compete for customers, they must be managed in a very meticulous manner, with a focus on actions. As a result, system users get better, faster and cheaper products. So what is the advantage of one system over the other, which also helps to develop immediate payment systems? It is the direct nature of transactions in the Express Elixir system and, more specifically, the implementation of instant transfers directly between banks. The payment messages generated in these transactions are processed by KIR SA, the institution responsible for the settlement of almost all domestic transfers. In addition, the construction of the system, which is based on a direct link with the right current account in the National Bank of Poland, is a guarantee of transaction security. In the Express Elixir system, funds are transferred between banks, and they do not leave the banking sector. In contrast, in the BlueCash system, funds transferred between banks are at the disposal of a commercial institution. Moreover, the whole transfer operation is carried out by way of internal transfers through a number of banks that are system participants.
Proposals for the Development
of Support for Immediate Payment Systems Four years since the launch of the immediate payment systems, their role on the Polish financial services market is still relatively insignificant, and their share in the volume of retail payments is minimal. It is hard to say that immediate payments are an alternative to traditional payment methods, but they give more opportunities (such as making transfers during night hours or holidays). However, the speed of their development shows that the Polish financial market needs this kind of services. For even faster growth, the immediate payment system needs to increase the number of users, expand system coverage, availability, support the development of and promote this type of money transfers among retail customers.
Conclusion
The studies on the immediate payment systems confirm the research hypothesis. The existence of two different types of immediate payment systems on the Polish financial market brings positive effects. Both systems have to compete for customers, must be managed in a very meticulous way (focused on actions rather than on profits), which means that the system users get better, faster and cheaper products. So what is the advantage of one system over the other? It is the direct nature of the immediate payments in the Express Elixir system, which is based on direct transactions between banks. Generated messages are processed by KIR S.A. (the organization responsible for the settlement of almost all domestic transfers), and the system structure is based on a direct link with the correct current account in the National Bank of Poland (which can be treated as a guarantee of security of undertaken transactions). The funds in the Express Elixir system are transferred between banks (without leaving this sector); in contrast to the BlueCash system. In the case of the second system, during the transfer between banks the funds are at the disposal of the commercial organizations, and the whole operation is carried out through a number of banks that are participants in the system (by internal transfer). During this operation, many unforeseen events can slow down the fund transfer process.
